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年累积，我国外汇储备规模迅速扩张。2006 年 2 月，我国外汇储备规模已达到
8537 亿美元，首次超过日本，成为世界第一。2009 年末，外汇储备规模突破 20000








































Since the significant reform of foreign exchange regime, China’s foreign 
exchange reserves has grew rapidly year by year, due to the current account surplus 
and capital and financial account surplus. To February 2006, China’s foreign 
exchange reserves had reached 853.7 billion dollars, and surpassed Japan to be 
number one of the world for the first time. In 2009, this number had exceeded 2000 
billion dollars. To the end of December 2011, China’s foreign exchange reserves had 
already reached up to 3181.15 billion dollars, which is equivalent to 43% of China’s 
GDP. The high foreign exchange reserves has brought a series of negative economic 
effects, such as increasing the pressure of RMB appreciation, making the monetary 
policy lose independence and lead to inflation. 
Currently, the discussion on China’s foreign exchange reserves has become a hot 
topic in the economic field. Foreign exchange reserves are not only a theory question 
but also a strategic issue about China’s national economic development. To explore 
the sources and causes of the rapid growth of China’s foreign exchange reserves, 
effectively define its appropriate scale, control its growth rate and optimize the 
management, minimize the negative economic impact caused by the high foreign 
exchange reserves, has not only theoretical significance but also practical guidance 
value.  
 This paper focuses on China’s appropriate scale of foreign exchange reserves and 
its management. Firstly, we made a simper review on the growth of China’s foreign 
exchange reserves, analyzed its sources and causes. Then, we used the proportional 
analysis and improved Agarwal model to calculate the appropriate scale of China’s 
foreign exchange reserves. Thirdly, we made the empirical analysis on the negative 
economic effects of China’s high foreign exchange reserves. Finally, we proposed the 
policy on the management of China’s foreign exchange reserves. Through the analysis, 
we found that the growth of China’s foreign exchange reserves was mainly due to a 
substantial increase of current account surplus and foreign direct investment. In the 















foreign exchange reserves have far exceeded its reasonable level and the gap between 
the actual size and appropriate scale is still widening. There exists a long-term 
co-integration relationship between foreign exchange reserves and RMB exchange 
rate. The growth of foreign exchange reserves gives powerful impetus to the 
appreciation of RMB. By influencing the money supply, foreign exchange reserves 
also has a considerable influence on China’s inflation level. We must strengthen the 
management of China’s foreign exchange reserves, including balancing the 
international payments to inhibit the rapid growth of China’s foreign exchange 
reserves and optimizing the structure of foreign exchange reserves. 
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516.20 亿美元1，相比年初的 211.99 亿美元增长 143.50%，随后几年外汇储备量
稳步攀升，到 1996 年已经突破 1000 亿美元，开始成为仅次于日本的第二大外汇
储备国。截止 2006 年 2 月，我国外汇储备已达到 8537 亿美元，首次超过日本，
成为世界第一2。2009 年，外汇储备规模突破 20000 亿美元，达到 23991.52 亿美
元。根据中央银行 2012 年 1 月 13 日公布的《2011 年四季度金融统计数据表》，











了较为严重的通货膨胀，其中 7 月 CPI 同比上涨 6.4%，创造了 36 个月以来的新
高。根据国家统计局 2012 年 1 月 12 日公布的数据显示，2011 年 12 月，我国




 徐以升：《中国外汇储备 2 月底首次超过日本，位居全球第一》，第一财经日报，2006-03-28 
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全文的研究思路和框架可用图 1-1 表示： 
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